
Executor Trastee
Chartered 1822

The Farmers'! Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

London

Administrator

New York

Foreign Exchange
Paris

G-uardian
Member Federal Reserre System and Hew York Clearing House

\oAoAama
'OKOHAMA is the great silk emporium of Japan. It is a
cosmopolitan city and the popular port of the country.
Mere than half of Japanese foreign commerce is carried

on through Yokohama. Imports for 1916 were $104,554,000 and
exports §248,080.000.

The United States supplies practically all the fertilizer to
Yokohama and dominates the Dutch Indies as a source of kero-

HANNEVIG & CO.
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Marine Fi
Foreign Exchan u

Broadway, Xew York
Marine Securities

Letter^ of Credit

Transactions in Listed Stocks
Continuel] from 1' Twelve

":

215
15%

8

50%
'

119
rs
50' 2

Dec 5
«let 14
Maj 27
Mar 7

(
July 28
July 29
Vpr 7
«>rl 30

79
14%
30
26
61

_

92 !
128
59%
70
104?8
13 -

28-4
86

4o ;
«S -

41?«
1363*,

.

1 15
34S

1191
63
70
373
97

157
July
July
Oct
A a ;
J
Oct
May 2-1
May 27
June 6
Nov 6
July 10
v « 28
May 3
julj '¦;

J-b 17
July 15
:,,.uc 11

July '4
Oct 7
Oct 24
July 23
.May 19
July 9
May 23
July 29
July 9
July 14
J in 9
Mas 26
July 3

..-. ...

Mav 16
July 2
S pt 24

Del 20
Dec 15
.in le 2
Via)

July 25

80 4
: :

42' a
43

'- 4

97'g
17%

109

Oct 3

50 j

1 " ;
831 a
834

55

54

20'%
14
51 4

S%
16

52'8
82
94'2
40' 2
61
ec ..

27 4

873/4

120
50
66

S 10

Jon
Dec
Aug
Dec
Jar. 3 6
Jan 11 4
Jan 6 7
Jan 3 ;
Fob 10 10

r% Ja
Jan 13
ALg 20 3
Jan ' ":
J'n 16 5
Jan 2 2
Feb 0
Dec 5 8
Jan 3
Jan 21 8
J..n 20 8
J. n 21 6
Jan 18 3
Fet 10 5
Dec 12 7
Kit 7 6
Dec 16
Dec *r>
i ..!» 10 -4

Jan 7 S
Apr -4 G
Dec 15
Dec 16
De.
No

13
12 .

Apr 21 .
Dec 16 .
Feb 3
Feb 20 4
Sept 22 7
Jan 15 7
Jan 20 4
Feb 27
Jan 20
Mar 5
Jan 70
Jan ':
1).
Ja
.(un 7 7
Sept 18
Feb 7 8
Feb 17
Jan 2 6

24
22

Under' nod Typewr
Union Oil .

l'nion Pacific .
do pr.

Union ¡lie öl- Paper.
United Alloy Steel.
United Druir.

do t f.r.
United Fruit .

United Railway Inv.
do pr.

t'n Retail Store- C A
F S l 1 Pipe & Fdy.
do pr.

U S Food Products.
U S Express.
U S Ind Alcohol.
V S P. airy & Imp..
I S Rubber.

do 1st pr.
U S Smelting & Kef.
do pr.

U S Steel _
ri ¦> pr.

1 tah Copper.
1 tail Securities Corp.
Vanadium Corp
V ¡rgini '. ' ar Chcm

r .

\ irg in. '. ! ron C & C.
Wabash ...

do pr A .

do pr D.
AVelLs Farjro l'.\p
Western Miryland

do 2d pr.
Western ''at¡lie ....

do or .

Western l'nion Tel. .

W'house Air Brake
Westinghouse Mfg..

rlo 1bt pr.
WiL-on Co .

W hee! S: Lake Frie.

100 18S 1S8 188
30200 37'2 353, Z6</z+
32600 1241/2 1213/4 122%.
3500 69 66' , 67
100 93% 93% 93%--

4900 52 50
300 141 141
500 521 4 52

17C0 20134 193
3500
8600

44000
1 P.00
200

8SC0
900

^23.

93
223
57)
783
30

60300 HI/. 106
2-100 431 2 41%

23600 130
500 113%

6400 75' ¿
1700 4738

204000 107
4300 11354 11?]

51',¦_-!-
141
52

201' '2.
12
25' 2

92%+
2234 u

52
77%.
30

109 +
42%h

123' s 129%
113% 113%+
74 74%
463._ 47% -

103% 106' 2

10'g
24%
90'2
21' j
52
76' z
25

164C0
5600
6600

12400
400
100

5600
16200
400

2800
3400
1900
9700
2<co
900

75 72' ;
12% 9'.
53% 56
68 65 5
113 112
81 Si

8
223,
15

834
25

55'4 52
12 10
:3% 18
2534 20
58-4 56
87'8 S7

3600 1 1934 113
14800 54% 52

100 64

.0 p r

U hit* Motors
da rights

Willyi Ov« rland ..

do pr .

V, ¡scon, in Central,
\\ oo!-.v on h.
Worth Pump & M.

do yr D.

4000
3500
4200

12200

64
78
12
18
57 =

27'
88
30

113
743j
12

67
113
31 4
8>3.
24%+
15%+
55
11'%+
18
25'. 2
5834
87' j-
119 +
54 +
64
7934.
12%.
18%.
eo .
2! .;.

29
88' 8.
30 .

%
1%

1'
%
2%

24300 29
900 39-4
100 30
900 123' 2 121% 1231 2.

8000 90'4 84', 8 88'8 i-
300 72/4 72% 72%.

.it dividend.

Banker* Offer Traction Bond»
Harris, Forbes & Co. and the

National City Company announced to
day the offering of a new issue of
5 Toledo Traction, Light and
Pow,.r Company first lien 7 per cent
two-year gi Id bonds at 99 and interest
to yield more than 7J_ per cent. The

bonds are callable at 101 and inte-est
on or prior to December 1, 1920, and
thereafter at 1001. and interest. The
company agrees to pay any normal

e leral income tax, which it may law-
fully pay at the source, to an amount
not exceeding ~ per cent, and to re¬
fund the Pennsylvania four mill tax
to holders of the bonds residing m
that slate.

Priée Trend on the New York Stock Market

Alie graph above shows average pnce ol twenty railroad stocks in one line and thirty industrial stocks in the other on
the first business day of each month from January, 1917, to December, 1918, and the weekly high, low and closing average
prices since January 1, 1919«

The Week's Bond Market
Government and Municipal

Bonds
,Woek'i,-1919.-S«;e<« (00(1 omitted). clos*. High. Low.

8186 U S Liberty 3%... 99.44 101.00 98.20
"17 do lut 4«. 93.00 86.00 92.60
1511 do 2d 4*. 91.70 95 00 91.00
586 do 4%<<. 93.20 90.04 93.10

22710 do 2d 4%s. 91.06 95.36 91.12
21650 do 3d 4%a. 93.94 9C.60 03.26
39100 do 4th 4%s. 91.08 95.72 91.2210151 Victory .%s. 9f.60 100.03 98.82
6396 do 3%¦. 99.60 100.48 **S.Hi

90 do lst-2d 4Us... 100.96 102.00 93.40
2.26 Anglo-French 5-yr 5s 96% 97 % 95%3 Chinase Gov Ry 6a., I!» 72% 45

1 City of Bordeaux tí.-«. 921, 92V. 92%20 City of Lyons 6s.... 92% 92% 92%166 City of Paris Gr. 93 100V« 92
30 City of Tokio 7.«_ 67 Vá 83

"

55
17 Dom Canada 5s 1921 97% 99% 98%28 do 6s 1926. 93% 98-, 92
31 do 5s 1931. 91% 98% 91
30 Imp Jap 1st ser 4 U.s 82% 92% 76%80 »to 1st 4%sEngst 81 91% 7 7

299 do 2d ser 4%b. ... 79 93 78
30 tie I'd 4'..» Engst. 79 91% 78
9 do 2d 4%s Ger at. 78 89 77,

do -Is. 70 80% 61
2 do Is Eng & Fr st 63 64

"

63
13 do -Is Eng st. 6C% 08 59%3 do 4s Er st. 61 65 66%
309 UK (¡H & I 5%s '21 95 99% 944

1015 do 5%s 1922. 95% 98% 95%
396 do 5%s 1929. 94% 96% 94%

1109 do 6%s 1937. 8«;'.. 101% 86%
G Rep of Cuba 5s 1904 91 100 90%

65 N Y C 4%a'57 May.100 102% 98%
0" do 4%a 1967. 99% 103% 98%

do 4%s 1960. 93% 98
"

93%
2 do 4%s 1964. 94% 98 94%
2 do -is 195S. 89% 93% 89%

17 do -Is 1959. 89% 93% 89%

Railway. Industrial, Etc.
3 Adams ExpTol tr 4s.. 56 OS 55
1 Alaska G M evt «1 6s a A 13% 35 13
1 do evt deb da ser R.. 14 34 II

10 Albany & Susq 3%s... 72 79% 70%
16 Am Ag Chem 1st cvt 5a 98V, 102% 96%
H> do deb 6s .98

"

111% 96%
1."» Amor Cotton Oil 5s... 84 89% S-1%
27 Amer Smelting 5s. 84 93 81

262 Amer Tel & T col tr 5s 79% 94 7!«
30 do cvt 4%9 . 82 !'l 80%
86 do cvt 0s~. 9S%J.04% 97-'',

IS 4 do col -Is . 77%' S6 77
6 Amer Writ Paper 7a. .. 82% 90% 83%
2 Ann Arbor 4a . 51% 58

"

50%
92 Armour & Co re es 4%s 82 88% 81
422 A T & Santa l-'e gen 4s 80 85% 75%

3 do adj is . 69 80% 68
31 do 4s stamped. 09% 7S% 67%
24 do cvt Is 1955. 66% 77 65%3 do cvt 4a I960. 88% 102% 88

do Trans Short I, Is 70% 81 73%
5 <io 4%s Cal & Ar div 81 85 SI
¦1 do 4s Rocky Mtdiv.. 69% 7'. 69%

27 All & Ch Air I, 5s s B. 87 :«7 4, Mi's
84 All Coast L lsl con 4s. 791', s f. H 77,%
Is do L & N col tr la. 70 7s' 68

520 Bait & Ohio rfg 5s.... 60 g^i.-...
951 do cvt 4 %s . 5S% SO

" ¡¡
25-1 do gold 4s". 64% 82% 59%
64 d<> prior lien 7.%.s.... 82% 89% 81

150 do Is P LB Ar WV div 55% 7 s 51' ä
5ü di- 1 a Southw div. ', % 86 '.¡

Bethlehem St 1st ext 5s 96% 98 95%
29 do rfg 5- . S7 92 84%
.71 do p m 5s. SO '4 %: v

"

a len Copper 6s. 90% 97 89 j
Bway & 7th Av con 5s 55% S5 45%

: :'7 yn Q Co & S con 5s. 40%
35 Bklyn Kap Tran con 5s. 33 70 "

GS do 7s . 44% 84% 39
99 do 7s ctfs . 13 79 7

12;; >\o 7s ctfs stpd. 12 78%
21 do 4,. 26 53 25

134 Bklyn Union Elec 5s.. 53% 79% 59%
.7 ralo Roch & i' l%s. 7'' S8% 79
Bush Terminal 5s. 76 85 3 75

6 do Building 5s . 8«) 84
5 do 4s . 7'« 81% Í7
1 Cal lias & Ele« trie 5s. . 89% 96% SS

17 Canada .Sou,hern 5s... 85% 95 B S4%
32 Cen f Ga 6a. 93 99% 92
2 do eon 5s . 88%*93% 8(!

42 Cen 1.0.-.-V.i-r yen 5s.... 95% 98% 94%
86 Cen Pac gtd -la. 76 83 72%
10 do gt ! 7'-- . ¦. '^ 85% 81
10 Cen R R & B of Ga 5s. 81 90 81
3 Cen cf N J 5s.100 1 5 100

35 Chesa & Ohio con 5s.. 92% 99% 91%
351 do cvt 5a . 79% 91' 9 76%

1 do ref 5s . 7S% 93% 7- %
I6Ü do gen !%s . 74 83% 70
240 do cvt l%s . 77% 85% 70
36 Chicago & Alton 3s... 46 53 45%
191 do 3%s . 31 40 27'%
..I Ch c Bur <& Q gen 4s.. 79% 83% ¦¦

:¦ do 4h 111 div. S3 S5%
-. 3%s III div. 77 76% 7 .

.! .-¦ Is Neb Jr. 9_ 9 1% 90%
26 do joint is. 95 % 9«'.% !'

.' «' & :.: 111 reí & imp Is 2 3«i
.:. ¦¦¦.¦¦. Tr C ctfs :. '. -i '..

Chi .-. Eric is- -, 82 96 ,
'.¦ Chic Ct West rn Is '. .'¦'. %

M, 3t P evt 5s s B 65% SI %
M gen 41 -. 77% S4%
.17 do cvt 4»--.. 64% SI 1,2
205 do rfg l%s.?. 58% 74% 51

7 7 do gen 4s t-er A. 68 70% -'a
2:' do Is 1925. 7'i 85 67
66 do deb 4a 1934. 60 73% 06

do gen 3 a ser B. 57% 6 57
13 do 4s C M Ac P S div 60 74 62
2 C & Nwn s f 7s 1929.. 96% 98% 90%9 do deb 5s 1933. 90% 96% 90

51 do gen 6s. 96% 100% 95%
7 do ext 4s. S9 93

86 do gen 4a. 77% -.'.% 7.7
1 do gen -Is stpd. 77% 82 75%do gen ;i%s. 6S% 73% '/g: do Is M Sp & N div T-i 78% '..

20 Chic Railways Co 5s ''-2% 81 02%R 1 .-. ¦' Ry gen 4.« 73 79'
362 do rfg 4s.' 75

n PI V ser A. *>1 '.¦. 89 78'
¡7 Ch ,v \V tnd 4a. 58 1, :.¦,-.,9« Cl le «' pp< i- cvt 7s_lo? 12S

2'. do 6s . v. ¦¦..¦.!
1 Cin Îmi & So 4.s. 7.7% 81
2 C C C & St L deb !%s. 76% 84% 72%32' <¡o gen 4s. «4 68% 60

do '- St L div.66% 7(3 ¿ 60%5 Col Fuel «& I gen 5s... 86 92 83%10 Col irado In 5s. .1. 74 SI 73%25 Col & So 1st 4s. 84 89% 82
27 do rfg 4%s. 73 SI U, 70%49 Consol (1rs cvt 6s. 99% 105% 98%14 Cumb Tel & Tel 5s_ 80 94 85%40 Del <-: Hudson cvt. 5s.. 81% 95% 81%9 do rfg 4s. 7:«% 87% 78%1 Denv & li G imp 5a... 70 79% 70
12 do rfg 5s. 43% 60% 43%7 do 4%s. 69% 76% 64%90 do mn 4s. 07% 75% R2
2 Det City C,a? 5a. 96VÍ 96% 96%35 Dét R.ver Tun l%s.... 73% 84% 72
1 Del I'n R-.vv IV.s. 07 8; :.. G7 '¦-
1 Ed El 111 of Bkn con Is 75 M

"

77.Erie 1st con 7a. 95% 100% 95%

7s

Weeks,-- 1919 .^
Sales ("00 omitted). close. High. Low.
SI do prior lien As. 52% ?(i ' 51
130 do gen lien 4«. II 57' 89%59 <lo cvl 4s ¡¡««ries A.. 34% B2 .'¡4%36 do cvl is series IL... 3.'. % 52 83^4837 do cvt «ta feries D.... 37% fiö 87%
29 do Penn col tr 4s. . Hit 83
S Fin Bast Coast 4%«... 77 S3
.'! Georgia Pac 1st. 6-Ö8..100 100% 100

84 Great Northern 4%s.. 83 H9 80%60 Gr Bay & W deb B_ S 15% 6%88 Hock Val 1st con 4«..%. 71% 83 68%._' H & T C gen 4s. 91% 91% :M'¿
118 1! & M rfa fia ser A... 58 65 52
lo'J do a.lj Inc fil. 15 1'.'% 11%120 Illinois Cent ref 4s_ 76% Sl% 75
55 do i>%8. 93 B7% 89«%
2t! do 4s 1953. 70% 77% 67 U10 III Central Litchlield 3s 60 61 60
26 III Steel deb 4%s. 83 86«* 82%8 Indiana Steel 5s. 93 98''. 92%841 Interboro-Mctro 4%a .. 16% 43% 15

396 do %s ctfs-._16% 4 % ;.
3 '30 Interboro Rap T ref 5s 61% 76% 43%166 Int Merc Marino s f 6a 94% 10.7% !>2%!.' Iowa Central rltr 4s.... 37 1K j 35

I Kan C Ft S &. Mem 6s.l0n 10314 99%l1« do 4s . 64% 76% 00%1.1 Kan C Southern 1st 3s. 65 64%* 60%156 do 5s . 72% 88% 71%15 Kan City Term 1st Is... 73% 81 7')
IK Central 4«. 73 80% 73

Hi Kings Co Kiev Is. 49 (18 49
1 Knoxvil.» & O 1st Os...DMl ion 07%2 Lack Steel 5s 1923. 94 98% 94

16 do 5s 1950. 94% 107 84
2 Lacl Gas of St I, rfir 5s SI 97 so
9 Lake S & M S gen 3%a 69% 71 68

38 do deb 4s 1928. 86 90 80
'.'_ do deb 4s 1931. 83% 89% 81%lOLehigh Valley con «J %s 81% 90 77%72 do6s.100 103% 99%27 Leh V of Penn gen 4s. 70 80% 69
15 Lexington &, E Rv 5s.. 87 96% 84%13 Liggett & Myers 7s_110% 114% 109
4 do 5s. 80 9C% 85%20 Long Isld deb 5s 1937.. 68% 84 68%
5 do gen 4s. 72% 80 77'.

13 Lorillaid Co 7s.107% 113% 107%
60 Louisv & N unified 4s. 82% 88'-. 81%
5 I. <K- N'-So Ky Mon jt Is 60% 73 60%

I. & N 4s. AtK* Cd. 71% 80 71%
¡"Manhattan Ry eon ls,. 58% 72% 54 V»
16 do -Is, tax exempt.... 57 74'« 53

1 Michigan St Tel 1st 5s. 86 92% 81%
107 Midvale Steel evt 6s... 82% 91 80%
17 Minn & St L 1st. rfg 4s 36% 49 85%

M StP A. SSM 1st on 4s 81 89 80
5 M K & T Ren a f 4!¡¡s. 21 34 21

100 do 1st 4s. 59% 69 58
30 do 2d 4s, Tr Co ctfs. 28% 36% 28%
63 do rfg Is. 36% 48 33
2 Mo Pacific rfg 5s 1926. 86% 92 84%
1 do 5s 1965. 77 87% 75%

269 do gen 4s. 68 63% 51
16 Mont Pwr Co 5s ser A. 84% 96 84
10 Morris £ Co 1st I'.s.. 80% 88% R0%
5 Morris & Essex 3V«s... 71% 7". 7"
5 Nassau Electvic 4s. 21% 53 22%
7 Nati Rys of Mexico 4 %s 25 25 22
Id Nail Tube 5s. 92 99% 92
1.3 New Orl Terminal Is.. C3 70 62%
5 X Or; Tex & M Os s A 95:. 97% "1
0 do ine 5s. 33 62% 50

N V Con & 11 It deb ''.s 90« 1' "% 8!)%
!0 do rfg & imp lt.,3. .. 7:i:-v 86 V !

di deb Is 1934. 7:«! Sfi 7(1%
do cm, |P. 6 1% : ; 68%

1 do r% 31. 68 73 66%
do r% 2.'¦¦.< reg. 60« 7 66%

16 N V Ccn-L S col tr 3%s 60% . 5' '¦.
S V Cen-M C col ¡r :\' .-, (''>'¦ -, .'" 6

17 N V Chi £ .-1 L 1st .. 79% si 7S
.. do deb lä. 66' 76V, 01%
15 N Y Connect Rys l%s 77 80^ 76%

N Y G EL II & P col 5s 81 % 94 89%
71 'in pur ni Is. 62 '4 .! 's

1 N Y 1.x :. & W 1st 6s. :.-:-, 100% 99 ¦',
do Perm ¿t Imp 4s. '.-'¦ 95 9

70 N \ N I! £ H c«, '.s '48 66 sS ':

do di h 4s 1956. 46 5!) 46
9 do cvt-deb 3%9 1956. 47 52 -17
N Y O ci W 1st ref 4s 59% 7') 56%

CO N Y R«a ys rfg 4s ctfs. 2s !.. 7%
13 do rfg 4s .;>: !': :

do :...; fia. '¦% 16% 6%
IS do adj 5s ctfs. 6 16% 6

N Y State Rwys l'¦.¦:¦ ¦. 4 - .1

'.; N Y Tel Os. 'M 101% -'3:;,
127 do gi n l':s - 91% 7-8%
0,1 N Y W & 1! '-..s 77 7
¡UN- rf & W cvt Ou 1"3 10% 1« 2%

do cvt 4%s.90% loti., 7 %
5u do con Is.79 S0% ,

16 do ilivi ¡s. 76% 82 76
7. Ihern Pac l%s_ 79

;lo prior lien 4s. ...
'. ¦. .¦'¦ 75%

72 do gen 3¡> 61 %
12 Nor State Pwr !.-; s. '- 91 4

Ore ,v Cal 1st 7s. 93% 9! % 92%
2 Ore Rv ,v Nav cri Is. 79 85?., !-<
6 Ore Short Line 1st 6s. -:% " 1% 99%

do con .' 92 " ¡t> %
76 tlo rfg 4s,.SH% SS 77%

Ore-W R R & N 4s... 71% 7 '% -¦ %
0 Pac Gas f. Etec 5í % ;S 80%
Pa Ti e¿ Tel fis. 85 95' !
penn R R c;i .'¦' % SS \

177 do i-'.n %s. '. 1'. %
., Ku\ 4'os 1921 !' :..

44: do :¦ 1963 9 % '.<> '. -S 7,
1:14S.s'

2: Pen ,«. R 7- 52% ¦,

1', do income I.- 2,1
i« 0 Père Marquette 5s. S2%
58 do 1s. ; '-,, 14 04%
2H Phi la Co dob 5s 1922.. f , 9 '¦ ¡t
S5 Pub S rv 1" N -1 fis. 57 su 54%

21 Rend ng gen Is. si S0% 7S
lfl ,! CRR of N.1 con 5s M.'% 85 TS
iiR li- Stl col fis 1940. !" 96% 92
5 Rio Gr & W col tr Is. 47 65 47

34 R Ark v I. I%a_ 61% 77 6"
7 St L I M & So gen 7s. 91 96% 91

26 do rfg 4s 7: S2V,
¦t" do Is R .«0 G div. 70% 71

171 St L & S F 7 In I- s A 5« 6-1 fi !%
17: «i s ser R. i;s- 79% -.:..

do adj 0 60 7!
inc '.

15 SI Sv. ri ''i:', 1'. j 50%
Il 1! a 5s. 57 '. ('0
lu do con Is % 65% ;

I. P íi K C S L 41 71 OU
St P M & M con !¦.¦.'-' 95% A

101 do .'- Mi ni exl 83' 88% S:<
20 s A oi A !' 1st 1s. fifi 68 50

Se Vol & N 1st 4s... 76 81 71
149 Seal. Air L adj 5s. 2 \ 52% 71
15 do 4s stamped. 60% 74 .:

ion do rfg 4s. 3S 60 20
1 So Bell Tel & Tel 5s... 85% 93% '8

211 Southern Pac cvt 5s..Il 115 98%
2!2 do cvt 4s . 80% 88 77%
29 do col tr 4s.0% 77

311 do rfg 4s. 77''7 83%
do S F Term is..., 71% 80%

1 011 Sov.« hern Pac 4%s_ 6 l % 7o
94 do con Bs. 81 96%

396 do gen 4s. 60 69
10 do 4s M & O div. 57 08%

fi do 4s St L div. 69% 74%
6 Stand Gas .<í Elec Os... % 96%
2 Syra l.r & Pwr fis. T.'i 7 ..

22 T C & R R gen fis. 90 93
2 T R R A of St L ref 4s 70 77

Weeks 1919
Sal*.omitted). close High. Low.

Ti -.as Co cvt Os.103% l'M'0 101 %2' ':. m ., ,.: Pac :at 5s. .. S3% 92 82
8 Third Ave rfg 4a. 19 58% 46

25 ,1 adj 5s. 27% 42 % 23
_.' T StL&W 50-yr 4a 1950 47 70 13
8- Union Pacific 1st 4a... 85 89% S2%dr. Ca.102% L05 l«H%131 do cvt 4s. 86% 89% S2

131 do rfg 4s. 78 83% 71%5- ! RK of S F -ta TC ctfs 20% 36'
ITS Rlty & Imp :¦=. 75% 78%U S Rubber 7a.103 M4% 102%L4ri do 5a. -7'., S9',a *3

I' S Sni R & M Os. 100 107'..
17! U S Steel a f 5a.16% I 96 .

Utah Pwr & Lt 5s. s- ;, s 1
Va-Car Chem 5s. 91 9SM 9 ;%\ h Ry a- Pwr 5s 70 79
\ a ,'.- S\\ n con 5s. 65 71 0.1

'.', Virginian R ivy .'..¦ . !M %61 Wabash 1st 5s 90
'

9S'-> S7
do 2d 7s.S0%Western Elect 'ic ¡. .. 96% 99% 96%121 Western Maryland 4s.. 18 63 17%2 Westei n Pacific 5s 86% 79"%«J West Union col tr 5s.. 81 07% SI
do real estate -1 ',.s S0% 91

37 West Shore 4s. 72% 81% 701 . do 4a Reg. 70 78% 0,< ¦',
10 W & L E <. n Is. 53 06' 5222 Wilson Co 6s. 97% 101 -, 91 ',471 do cvt 6«. 95 JO t% 91IS Wisconsin Cent gen -Is. 65% S1« :,

Curb Market
Industrials

Net
High. Low. Last. ChgeAetna Explosives... 8% 7'-, 8 %Air Reduction. "0% I8W. .7

Allied Packers .... 29% 2.'% 29%Amer Leather 82 81 81
Amer IM Mach. 15 10 II
An al 1 ¡re Si. M ;': ', II
Amer i..-; Er mee En 12 % 12% l.'¡
Amer Marconi o 6% ->

Amer Saf Razor... 17% 16% ; :-,
Aluminum Mfg .. 38 71', 3.1%Amer Candy Co... 10 0 10
Al r Wholi ;ale pr 95 91 95
Br-Amer Chem 8 8 S
Hr-\m Tob reg. 25% 25% 25%do coui. 26 2.'I '-¡j 26%Bui yrus . 35 '¦' 35
Carbo-Hydrogen 3% "'. 3%. %do pr. 1% -1% l ,
Car Light . 3 2%%Central Teresa . 8% S% SU. '.'.
Cor tinental Motors. .13% 13 13
Col urn Emerald .... 2" IS 18%Conley T Eil. 29W. 29' :."""
Colonial Tire . 9% 9 9
Curtiss Aero . 10% 9% 10%Dafoe-Eustice . 12 11% 11 u,
E Coast 1'Mi . 13 11%- ! 1 '¦-¦!'
Earrell Coal . 54 52 52 ]'¦'¦
Fi er Dody ÍO) pr. 81 78 78
General Asphalt .... to; 112 2%U eral Motors .... 36 3 t 35 ¦', 1
Gol Iwyn Pict . 31 28 30

"

'..
Grape-Ola . 1 ',
.do pr . 1% 1% 1%Godchaux Sugar.0 50 50

Hanes Knitting .... 26 26 20
Hayden Chem 6 5% 7 -, ',Havana Tobacco .... 2% 2 2 '..
Hendee Mfg . 4^ 45 47 1
Hupp Motors . 11", 14% 14%Inter Products . 4- -r 44
Ind.an Packing .1'. 19% 20 %Kay Co Gas. 2% 2%
Libby-MeNeil . 30 : 30
I oews Ine.31 % 29% 31 %Lima Loco . 85 s ! 8.".
Locom ibile Co. 25 24% 25 :
Mont-Ward Co . I.: 3S% 9 "¦. 3'i
Mercer Mot 31 32% 36' 2
Nat Motors. 17, 1.1 1.7
Nev, Mex L'd. 3% 3 3%N" Y Trans. 20 18% 20 2
Nor Am Pap. 7, :; % % -,Nunnally Candy 22% 21% 2!% %Ohio Blower. 35% 35 35 .1
Overland Tire. 28% 26% .X %Patchogue Ply. 40 40 40
Per-.,-t inn Tire .... 6% 4 .7 1%Pyrene Mfg. 13% 13% 13%Reo Motor . 29% 29% 29% -Repetti . 5% .1 1
R Relss . 25 25 25
Rad Co Am. 2 I % 2-
Repub T Rub..' 4% 4% 4%4- %Rolls R pf. 91% 91% 91%. 2%Root-Vandervoort 5 1' 53% 54% 1%Snow's Foun. 13% 13 1'3 %Spieer Mfg .1": 98' 102 5
Stan wood Rubber... 19 18% 19 %Submarine Boat _ 15% 13 15 1%Swift lntern'l. 01 68 60 . I
Sweets Co . 10% 9% 10%-Tob Prod Exp. 32 30% 31 -r 1
Todd Ship .200 198 198 -
Triangle Film ...... % %, ¡% .-~.

UBDktnh .n,4H #1 *Yt r-fl

Ne!
High Low. Last. Chus

G S High Sp Tool. 27% 27 27%U S Steam. 1 3% 3% - %
United Pict Pr. 17 15 16
finit Profit Shar.... 2% 2% 2%. %
Unit Ret Can. 19 17% 18%
Union Carbide . ,5 74'. 75-
Uzold Tire . 4% 4% 4'4. %Y Vivaudou Inc. 22 20 20%. 1%Vanadium rts. 3% 2% 2%
Warren Reos . OS 68 68 .'I
Wa; ne Coa,. 1% I- 4%
Von Ranke . 45 5 45 _

White Rock . 8-% 8«14 8-1Í ',
W rid Film . % % s !-
do 1st pr. % ,
do 2d pr. % ¡

Standard Oil Issues
Anglo-Am Oi. 7 29% .7
', mtic Lobos 66 62 02
Ohio (i.l. 7; 375
So Pent«. Oil.27 77 220 !
Stand Oil of Cal. 315 31 315 lo
Stand Oil of N J. .730 720 720
Stand in! of N Y. .418 4 10 -in -: 7
i :...,:, I ank Lin «... 1271 12 120

Other Oils
Alliance . 16% 10 16V, -

Allied Oil. % % A
Alio Gas. 4 1 4
Amal Royalty. 1% ! 1%Associated (>¦!. 2 % 2
Atlantic Pet. 2% 7% 3%Ark Nat Gas. 45 38'-. 39 2
Boone Oil. 7% ó 6%. a
Bosl n-Mexico . '7-4 7 7'¦
Brazos O 1. 25 »in., 25 %.- 4
R 11 Van CI. 7% 2% 2 ¦-
Cario Synd . 5!%. '.,,:._. 77 31
fiii-ili rad. 3011 27 5 27.

Se ¦«. tí ctfs .. 12% 11% 41%do preferred. 71 7! 71 . 1
ealth 14% 17% 1%

oi Co. !t% « ', :. 1
:< .. ..7,7. 33%

lia in Pet . 8% ^% S%
O. 2 1-,aid:. Oil. %

o.

el red. 49% 47% 4 i% ¡ :4(i ¦. 1% 3% 3%
" '..'.'.'.'.'.-'* ", ":,'*
a Oil 160 155 _ 6

i.:-.. 'et % !.. 1¿
i,.. Ref I' ¡I ". 1%

mal Petrol .... 73% 61 69% -j I %Invii .36 .,1 35 !
Island Oil . 0% 5-% 5% , j,.Li ingston 2% 2% 2% %
Magna Oil .

'. 8«% 9
Manhattan Oil 10 3 39
Maracaibo Oil -6% 26% 26% %Margay Oil . S 8 8 ". %Merritt Oil 19% 18 19%-f- %Metropolitan Petrol .3% 7 %
7r' s-Panuco 20 : ,' i .' ::¦
Midwest Ref .170 163 175 % 1;;
Morten Pet 7

, %Omar Oil . 9«". 8% 9%J ¿4O ¡ent Oil I 4 ! t
Penm k Oil 9% S *:..,
Phillips Pet "..83 77 83%-j 8%Pro I i- Refin. 10% y% 7~ tRanger Gulf. 21% 21% 24%Ryan Oil . 5% i ¦.. ., 1..
Savoy Oil . 7% 7% 7%-j i
Sa Creek Pr. I 27'% 42 ". 2
Sapulpa Ref. ñ\ 6% 6%. %Sequoyah Oil . 7. ¦¦, %Simms Pet . 71% 64% 68%-r 4%do rights. .s% 5% 8%-"Skelly Oil . 12% 1 % 12% 1
Spencer Pet.I , IS% I8%- %Star 1 exas . 1". 12
Si,.¡1 :¦ . 16 15 15
Ti x-Ki n . 3% ¦._ t.;Texas Ranger. 1% ¡% % - %Texana .62 50 62
Texas Co w i. 59% 57 f - !
l'i -a. Chief. f i s 14% 14%. %Tex Pac Coal.¡-12 120 2 s
Thraman Oil . 2% 2:«. _'¦,

.. 02 . -s % :.. a-.
Tropical Oil . 21 18'., 20% 1
United West . 1% 1% l%. %Victor Oil new. 1% 1% 1 '-;-Vulcan Oil . 6% 6% ''¦'...-
White Oi! . 49 41% 47%- 57,White Eagle . 27'-. 7

'

23%. %Woodburn . S'~. 8% 8% ¦'.,v o» . %. ft ft_- ,.,
Mining

Alaska-British Col., lft % 1ft -Arizona Silver.. 2 % 2 %Big Led«;.«. % ft %.-Bos n & Mor.« .73 .7" .72 "-
Butte-N Y. % % 2;-Canada Copper. lft 1 1-.
Con Copper Min. 5 4 7, ; %. 14Cresaon Gold. 2% 2 2
¡^.Salvador.;T» :i:- '¦'<¦ r- 'sGolden Gate. !% 1% 1 14Gold Cons....12 .11 .12 ..01Heela Mining. 4% 3% 2%-- %Keystone-Ltah . 1% 1 <% _

NetSales High. Low Last Chge.
« ma .¡pi" r .' 32 !3Ma n Valle ! 2% 2-, %M« therlode .75 .54 .547- itional Tin. 10 :. % :. ', %Nil ¡ssing . 17 12 -, 13 %Kaj Hercules. % 1%

< .-a Copper. 10 '. %So Am P & G. 7% 7 7 -
I opah Belmont. 2,1 2 -i :' %Tonopah Divide. 1% .". % 4% \I mopah Ext.. 2 % 2 ¡-ä 2 % %'i or.opah Mining.... 2% 2 2% %1 nited Eastern 4 3il 4
Y ikon Alaaka. --¦'¦V i -'.

Bonds
Allied Pack -.-. ..79 7- 77%. 1
An. Tel Oa 1922 »6% 96 -H 96% %do ..- 1924 '-." % 95% 15% %Anaconda Copper Oh. !'0 !'" :«'.
B« th Steel 7s 1923 I
Can Gov 5%s 192] 98% 98% .. !4 %do 5Us 1929. 94 93% !. 1 .' %C L C & St L 6a... 88 R6% ^7 iCopenhagen 5%« .. 82% 82% 82%-f- %Int R T 7.a. 73% 69% 73 + 1%Laclede Cas 7s. 96% 90«., 96% -Russian Gov 5%a... 24 21 24 ". %do 6%»..%5 21% 24.1do «%. ctft.«^. ?3 80 Ï1U. 2

i

N'-t
..... High. Low. Last. Cb e.Southi m Ry ¦..-*. 93 " ! 93Gov 6_7 90 89 v<% .. jSwiss Gov 5%.. ^9 87 89% 2',

To Offer Stork
Moore, Leonard & Lynch and Robin«

son & Co., of Neu- York, und L. Sher¬
man Adama and F. II. .Swift & Co_, ofBoston, have formed a syndicate whic ;will shortly offer at $35a share 35,0* 0shares of common stock of the W. I..Tillotson Manufacturing Company,Inc., out of a total authorized issue ui50,000 shares.

LIBERTY BONDS
At: ..¦¦¦¦

.-hHa «¦ o -u «lo.¡mí \n pa>R49.21 for H WO.S> .% Bond. 5.1 < OOPOBt?-»-_>.{ for u S.10.-M |i,t«. ltund. 1 < out*»..«47.11 for u $.'>«>..«<.«%». Komi, 1 Coapon*.:>.:» far a *.">«.ttii *>.,*« Bond, tO>«potMÍ49.3» for a $50.Mb 4%*. Bond. 7 CuupuiitPURDY & CO., MTel. John 3K1-5-6-7. M Pine St., N. Y.

New Issue

$10,000,000
Toledo Traction, Light & Power Co

First Lien Two-Year Seven Per Cent Gold Bonds
Dated December 1, 1919. Due December 1. 1921. Interest payable June 1 and December 1, in New York. Ollnbie on
the first day of any month, on four weeks' notice, at 101 and interest on or prior to December 1, 1921), and thereafter
at lOOK- and interest. Coupon bonds of $1,000 and $500 denominations with privilege of registration as to principal.The New York Trust Company, Trustee.
TAX PROVISIONS. The Company will agree to pay any normal Federal Income Tax which it may lawfully pay at the source to an
amount not exceeding 2% and the Company will also agree to refund, through the Pennsylvania Company for Insurance on Live« and
Granting Annuities, Philadelphia, the Pennsylvania four mill tax to holders of these bonds residing in that State upon compliancewith the details in relation thereto set forth in the indenture.

Further information conrerninp these bonds is r;iven in a letter of Mr. Henry L. Doherty. President of the Companv,copies of which wiil be sent on request, and which, based on the opinion of counsel as to legal matters, he has summarized
as follows:

«

"The electric light and power properties of the system, upon which the $10,000,000 First Lien 7% Bonds will be
secured by a first collateral lien, are operated under a franchise unlimited in time, have a replacement value
substantially in excess of these $10,000,000 bonds and alone produce net earnings of over twice the annual in¬
terest charges thereon. While the bonds will also cover as a first collateral lien practically all the street railway
property in the City of Toledo, no consideration has been given to the value of this property as security for the
present issue in view of the unsettled street railway franchise situation.

Earnings
Of The Toledo Railways <-. Light Company and The Acme Power Company, the ,Operating Subsidiaries of the Toledo Traction, Light and Power Company,Eliminating Earnings of u.c. Railway Department and Inter-Company Charge

(Year ended November 30, 1919)
Gross Earnings.$4,183,552.04
Operating Expense», Maintenance and Taxes.,. 2.454,925.06

Net Earnings...$1,728,626.98
Portion of above Net Earnings Applicable to Securities not owned by

Toledo Traction, Light and Power Company. 172,394.35
Balance.$1,556,232.63

Annual Interest on $10,000,000 First Lien 7% Bonds. 700,000.00
Balance.$ 856,232.63

Income applicable to first lien bond interest over 2.2 times amount require-,'

While not included in the above statement, the gross earnings of the railwaydepartment for the year ended November 30, 1919, were $3,181,337.0.') an-! net
earnings were $216,903.69. The inclusion of these railway earnings would increi-e
the amount applicable to First Lien ~r.'c Bond interest by over $_uo,_-00.

Net earnings from electric light and power business alone over twice first lien bond interest

Toledo, with a present estimated population of 250,000, is one of the important industrial and distributing centers
of the Middle West. With its lar£<> manufacturing interests and exceptional transportation facilities, Toledo af¬
fords an excellent field for the. further development of the electric light and power business."

Bonds are offered for <!« livery when, as and if issued and received by us. It is antici¬
pated that definitive bonds will be available for delivery on or before December 29, 1919.

We recommend these bonds tor investment
«V

Price 99 and interest, yielding over 7*2%

Harris, Forbes & Company The National City Company
«NewYork New York

ornan l-jumaubbssw

John L. Merrill, Près.

Direct Cable Communication

Txtention American cables from
Buenos Ayres to Montevideo,Uruguay I

CABLE OFFICE
89 Broad Street
Newlfork City

Telephone Broad 7470


